Markets in Financial Instruments Directive (MiFID)

The purpose of MIFID is to maintain a single consistent regulatory regime over the Investment Services markets across
all member states of the European Economic Area (EEA).

MiFID was introduced on 1st November 2007 and has three principal objectives:

e Most importantly, MiFID intends to offer clients greater protection from fraudulent practices by introducing more robust
procedures and by making markets more competitive.

e MiFID aims to create a single consistent Investment Services market across the European Economic Area.

e Thirdly, MiFID aims to respond to the ongoing changes in securities markets.

Mercater are pleased to confirm that all the necessary requirements to be MiFID compliant have been met and are
contained within our new Client Agreement which is available on request.

IMPORTANT WARNINGS ‘

This presentation has been prepared for private circulation and is not intended for clients categorised as private customers under the
rules of the Financial Services Authority. This is not a solicitation, or an offer to buy or sell any security. Recommendations do not
necessarily imply their suitability for individual portfolios or situations in respect of which further advice should be sought. The price of
securities and the income from them can go down as well as up and the amount originally invested may not be received back in full. The
past performance of a security or market is not necessarily indicative of future trends. Opinions and recommendations are given in good
faith but without legal responsibility and are subject to change without notice, however this does not exclude any duty or liability to a
customer which Mercater Capital Management has under the Financial Services and Markets Act 2000. Mercater Capital Management
and/or companies connected with it may within the last 12 months have provided investment advice or services in connection with any
securities referred to or related securities and those companies or their officers and employees may have a position or engage in
transactions in such securities. Mercater Capital Management is authorised and regulated by Financial Services Authority. FSA Register
KNO: 2229392. Registered Office: Whitehead House, Pacific Road, Altrincham, Cheshire. WA14 5BJ. Tel: 0161 926 7150. /
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